Female entrepreneurship is a relevant phenomenon all around the world. In reference to Italy, there has been a growing involvement of women in the creation of start-ups only over the last decades. However, from an extensive literature review, it results that there are no relevant studies aiming to test the main differences between male and female Italian entrepreneurs, especially in reference to the levers affecting their propensity to launch new start-ups. The present paper tries to reduce this gap by testing whether male and female Italian entrepreneurs differ in terms of intellectual capital affecting their propensity to launch new start-ups. The sample used for the present research derives from Global Entrepreneurship Monitor -GEM website, refers to 2013 and comprehends 1,055 female and 997 male entrepreneurs. Results show that male and female Italian entrepreneurs are more similar than expected. Some reflections about the state-of-the-art of female entrepreneurship in Italy and some hints for future research are included in the last section of the paper.
Introduction
The affirmation of female entrepreneurship as an autonomous field of research has not been so easy (Allen et al., 2007) . Over the Eighties, in fact, entrepreneurship scholars have looked at this field of research according to different approaches. Gutek and Larwood (1989) are the promoters of one of the more extreme approaches. According to the scholars, "men had carriers, women had temporary employment or jobs that took second place to family interests and obligations" (ibidem, pg. 8). Put simply, according to the two scholars the involvement of women in entrepreneurship is not worth being investigated since it is a secondary choice, following their interest toward family. Without getting into this matter, it is enough saying that other scholars have not embraced this approach. In contrast to this approach, in fact, entrepreneurship scholars have adopted two others. The former is based on the idea that there are no meaningful differences between male and female entrepreneurs (Chaganti, 1986; Birley, 1989) ; the latter assumes that some differences between them do exist (Gallos, 1989; Gutek & Larwood, 1989; Brush, 1992; Powell & Mainiero, 1992) . Low, MacMillan, 1988; Reynolds et al., 2001 Reynolds et al., , 2002 Thornton, Flynn, 2003; Autio, 2005; Whetten, 2009; Sorrentino, 2012) , it is important to try to rebuild female entrepreneurship in Italy.
One of the most authoritative sources about female entrepreneurship is a report published in 2016 by Unioncamere (the Italian Association of the Chambers of Commerce) in collaboration with Ministry of Economic Development, Presidency of the Council of Ministers -Department for Equal Opportunities and entitled "Impresa in Genere. 3° Rapporto nazionale sull'imprenditoria femminile". The data included in the above report (published in 2016 and referred to 2014) help to shape the profile of women entrepreneurs in Italy.
According to the above report (ibidem, pp. 14-17), female entrepreneurs in Italy mainly work in service industries and launch micro ventures. As for the industry, the report "Impresa in Genere" (2016) highlights that 65,5% of female entrepreneurs are involved in tertiary sector (men involved in the same sector are only 54%). In reference to the dimension of the venture, 97% of female entrepreneurs manage less than nine employees. Out of this, 68% of female entrepreneurs manage venture occupying no more one employee. This confirms the idea of micro ventures. Both the above choices (related to the industry and to dimension) seem to be due to the opportunity to combine personal and working duties (Cliff, 1998) since women assume that manufacturing sectors and medium or big companies are more complex and more difficult to be managed. On the contrary, male entrepreneurs in Italy are less interested in service industries and are more inclined to launch bigger ventures.
Female entrepreneurs in Italy are self-employed because of granted flexibility (De Martino & Barbato, 2003) , and their working expectations (Verheul et al., 2005) . In reference to the working expectations, it seems to be confirmed the idea that female entrepreneurs manage ventures growing and developing over longer times (Verheul et al., 2005) . This explains their greater working expectations than men.
Moreover, female entrepreneurs in Italy are opportunity entrepreneurs and not necessity entrepreneurs (Reynolds et al. 2001 (Reynolds et al. , 2002 De Martino & Barbato, 2003; Harding et al. 2006; Minniti et al. 2006; Sternberg et al. 2006; Block and Wagner 2007) . They are satisfied with the choice to be entrepreneurs also because they decide to launch new start-ups because of the high education they have (Idris, 2008) . In this way, as argued in the report, female entrepreneurs reduce the gap with male entrepreneurs.
At this stage, a preliminary reflection about gender equality is necessary. Even if it seems that something is changing in reference to gender equality -meaning that in reference to economic and working decisions both men and women can access to resources and opportunities and in reference to everyday life both men and women can behave and express their expectations and needs in a different way (Kabeer, 2005 (Kabeer, , 2016 Lewis & Giullari, 2005; Grip et al., 2016 ) -some differences between male and female entrepreneurs still exist in Italy.
Since some differences still exist, it is interesting to test if male and female entrepreneurs in Italy differ in terms of levers affecting their inclination to launch new start-ups.
Theoretical Framework and Research Hypotheses
As already anticipated, the aim of this paper is to test empirically if there is any difference between male and female Italian entrepreneurs in reference to the levers affecting their propensity to launch new start-ups. For this reason, it is appropriate to choose the most suitable theoretical frameworks.
Generally speaking, when dealing with propensity to launch new start-ups, management scholars can refer to the Theory of Planned Behaviour (Ajzen, 1991) , the Perceived Behavioural Control (Krueger et al., 2010) , the attitude toward entrepreneurship (Engle et al., 2010) , the social norms or the social evaluation of entrepreneurship (White et al., 2009 ). However, great attention is paid on two main theoretical frameworks that are used to explain inclination towards entrepreneurship very often: the former is related to Entrepreneurial Orientation (EO), the latter is related to Intellectual Capital (IC).
Even if the origins of EO can be dated back to 1973 when Mintzberg started theorizing about strategic decision-making, it is only with Miller's contribution (1983) that EO is formalized and the three dimensions composing it (innovativeness, risk taking, and proactiveness) are clearly defined. Since then, several management scholars have investigated the concept (Covin & Slevin, 1989 , 1991 Lumpik & Dess, 1996; Lyon et al., 2000; Covin et al., 2006; Hughes & Morgan, 2007; Lumpik et al., 2009; Covin & Wales, 2012; Wales et al., 2013; Wales, 2016) . In particular, management scholars have focused their attention on the items used for the measurement of EO. For this reason, they have questioned, criticised, enlarged or modified the three dimensions (innovativeness, risk taking, and proactiveness) composing EO (Lumpik & Dess, 1996; Hughes & Morgan, 2007) . Since it is a tall order to define the number of dimension composing EO, it is accepted herein the original proposal (Miller, 1983) . Thus, Lumpkin and Dess (2001, pg. 431) (Hansen et al., 2011; Lim & Envick, 2011; Goktan & Gupta, 2015) and so the framework could be useful for the present study as well.
Another framework that is more and more used by management scholars in order to investigate the individual propensity to launch new start-ups is the one based on IC (Peña, 2002; Hayton, 2005; Hormiga et al., 2011; Link and Ruhm, 2011; Musteen and Ahsan, 2013; Matricano, 2016) . Galbraith (1969) proposed this framework in order to investigate the intellectual contribution made by individuals working in knowledge-intensive ventures. Generally speaking, entrepreneurship scholars investigating IC consider three dimensions: human, structural and relational capital (Sullivan, 1999; Brennan and Connell, 2000; Petty and Guthrie, 2000; Sanchez et al., 2000; Roos et al., 2001; Peña, 2002; Kaufmann and Schneider, 2004; Boedker et al., 2005; Hormiga et al., 2011; Musteen and Ahsan, 2013) . Despite other proposals -considering external (customer-related), internal (structural) and human capital (Sveiby, 1997; Roos et al., 1997; Stewart, 1997; Bontis et al., 2000) or market, human, intellectual and infrastructural capital (Brooking, 1996) , or even human, customer, structural, social, technological and spiritual capital (Khalique et al., 2011 (Khalique et al., , 2015 -there is a general agreement on the idea that IC is made up of relational, structural and human capital. Relational capital stands for the tangible and intangible value of all the established relationships (Bontis, 2001; Montequin et al., 2006; Cabrita and Bontis, 2008; Wu et al., 2008; Hsu and Fang, 2009 ). Structural capital, instead, refers to transformation of human and relational capital into new knowledge (Hormiga et al., 2011) . Eventually, by human capital, entrepreneurship scholars refer to individual competences (such as knowledge, skills, and personal capabilities), motivation and leadership and intellectual agility (Khalique et al., 2015) . Also the above dimensions have been used in order to study female entrepreneurship (Minniti, 2010) .
Both the frameworks can be useful to test if there is any difference between male and female Italian entrepreneurs in reference to their propensity to launch new start-ups. The choice, of course, need to be rooted in the topic of research, i.e. female entrepreneurship. A very important contribution in this vein comes from Jalbert (2000) who argues that in reference to female entrepreneurship it is always very important to consider the industry female entrepreneurs are in. High-or low-tech industries affect the dynamics of female entrepreneurs. Since in the present paper there is no specific reference to high-tech start-ups, and in particular there is no reference to innovativeness (technological leadership and R&D activities), the IC framework (comprehending relational, structural, and human capital) seems more befitting to the present study (Table 1) . See also Matricano (2016) . In order to test if there is any difference between male and female Italian entrepreneurs in reference to their propensity to launch new start-ups, three research hypotheses -respectively referred to human, structural and relational capital -are proposed. In reference to relational capital (H1), it is possible to hypothesize that:
The relationship between relational capital and individual propensity to launch new start-ups is stronger for Italian male entrepreneurs.
The rival hypotheses assumes that:
H2b:
The relationship between relational capital and individual propensity to launch new start-ups is stronger for Italian female entrepreneurs.
In reference to structural capital (H2), it is possible to hypothesize that:
The relationship between structural capital and individual propensity to launch new start-ups is stronger for ijbm.ccsenet.org
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The relationship between structural capital and individual propensity to launch new start-ups is stronger for Italian female entrepreneurs.
In reference to human capital (H3), it is possible to hypothesize that:
H3a:
The relationship between human capital and individual propensity to launch new start-ups is stronger for Italian male entrepreneurs.
H3b:
The relationship between human capital and individual propensity to launch new start-ups is stronger for Italian female entrepreneurs.
Research Design and Results
In order to pursue the aim of this paper, i.e. to test if there is any difference between male and female Italian entrepreneurs in reference to their propensity to launch new start-ups, binomial logistic regression models are estimated for male and female entrepreneurs. Binomial logistic regression model is chosen according to the nature of data that -as already said -are second hand data. GEM considers relational, structural, and human capital (the independent variables in the model) and propensity to launch new start-ups (the dependent variables in the model) as binary variables. All of the variables are coded 0 if individuals do not have human, structural, and relational capital or if they do not have any propensity to launch new start-ups or they are coded 1 if they have. This is the model 1 that is going to be tested.
Statistical elaborations present two main problems: robustness of results and collinearity. In order to guarantee robustness of results it is appropriate to refer to a big sample of respondents. In this case, the choice to download data from GEM website guarantee a certain amount of answers. 2,052 are the Italian entrepreneurs responding to the survey. The parameter "gender" has been considered when carrying out the sampling procedure. This parameter has defined two mutually exclusive and collectively exhaustive groups -997 are male while 1,055 are female entrepreneurs (see Table 2 ). The sampling procedure seems promising also in reference to the analysis of achieved results. By comparing male and female entrepreneurs, new insights can derive. Always in reference to robustness of results, it is appropriate to include some control variables in the model. These variables, which are related to the dependent variable but from another point of view, can strengthen the robustness of results. In this paper, two control variables are considered: fear of failure and level of competition. Of course, in order to include them in binomial logistic regression model, they both are binomial variables coded 0 if entrepreneurs do not have fear of failure and do not perceive high competition and coded 1 if entrepreneur have fear of failure and perceive a high level of competition. This is the model 2 that is going to be tested.
In order to avoid collinearity among independent variables (the second problem linked to statistical elaborations), the variance inflation factor (VIF) is considered. In particular, attention needs to be paid over the calculated collinearity statistics, in particular tolerance and VIF, and over collinearity diagnostics, in particular condition index. In Table 3 , collinearity statistics (in particular tolerance and VIF) are shown. According to the principles of statistics, values of tolerance need to be higher than 0,50 and values of VIF need to be lower than 2. All the values included in Table 3 respect the above limits.
In order to be sure that there is no collinearity among independent variables, it is appropriate to calculate the condition index, a value included among collinearity diagnostics (Table 4) . According to the principles of statistics, values of condition index higher than thirty disclose strong collinearity; values comprehended between fifteen and thirty reveal a suspected collinearity; values lower than fifteen do not show any collinearity among independent variables. As shown by values included in Table 4 , there is no collinearity among independent variables.
At this stage, it is possible to elaborate binomial logistic regression models. Elaborations have been conducted using a forward Wald approach (see Table 5 ). The above results need to be carefully analyzed. From model 1 about male entrepreneurs, it results that relational and human capitals affect propensity to launch new start-ups (the coefficients are respectively 1.574 and 6.090). Attention needs to be paid over H1 and H3. By considering also the control variables, the achieved results change. From model 2, in fact, it results that only human capital affects the propensity to launch new start-ups of male entrepreneurs in Italy (the coefficient is 6.302). Thus H3 is the only hypothesis that needs to be considered. Level of competition is the control variable that gives robustness to the theoretical model.
In reference to female entrepreneurs, model 1 shows that only human capital affects the propensity to launch new start-ups (the coefficient is 3.673). Attention needs to be paid only over H3. Even after the introduction of the control variables, the result is still the same. From model 2, in fact, it results that it is only human capital that still affects the propensity to launch new start-ups of female entrepreneurs in Italy (the coefficient is 3.551). Again, level of competition is the control variable that gives robustness to the theoretical model and only H3 is the hypothesis that needs to be considered. This means that for Italian male and female entrepreneurs, knowledge, skills, and personal capabilities (considered herein as human capital) are the only factors that affect the propensity to launch new ventures. In reference to the IC framework, this result is very interesting since it drives to question about the relevance of structural and relational capital that -instead -have been relevant in previous entrepreneurship studies (Matricano, 2016 (Matricano, , 2017 .
From the above results, it seems that in reference to the propensity to launch new ventures, male and female entrepreneurs in Italy have achieved a kind of gender equality. For both of them, in fact, only human capital seems relevant when investigating the levers affecting the inclination to launch new ventures. However, some differences still exist. In reference to H3, it results that H3a is confirmed while H3b is not. This means that the relationship between human capital and propensity to launch new start-ups is stronger for Italian male entrepreneurs (6.302) rather than for Italian female entrepreneurs (3.551).
Conclusion and Further Developments
The present paper has investigated the phenomenon of female entrepreneurship in Italy. Achieved results are very interesting from an empirical and a theoretical point of view.
From an empirical point of view, the present study discloses intriguing implications. Achieved results, in fact, show that only human capital is relevant for both male and female entrepreneurs in Italy. Both relational capital and structural capital are not significant, neither for male nor for female entrepreneurs. This implies that equalities exist between male and female entrepreneurs. However, a significant difference emerges in reference to the coefficients: the relationship between human capital and propensity to launch new start-ups is stronger for Italian male entrepreneurs rather than for Italian female entrepreneurs. Respectively, the coefficients are 6.302 for men and 3.551 for women.
Achieved results have important implications for entrepreneruship researchers. Despite the difference between the coefficients, in fact, it is very relevant the fact that only human capital is relevant for both male and female entrepreneurs in Italy. Put simply, this paper has started from the idea that some differences exist between male and female entrepreneurs in terms of levers affecting their inclination to launch new start-ups but then it has achieved the opposite result. Empirical evidences drive to change the approach to female entrepreneurship. Entrepreneurship -both male and female one -does not depend on gender (Chaganti, 1986; Birley, 1989; Kepler & Shane, 2007) .
Hopefully, the above considerations can be relevant for the development of further theories about female entrepreneurship. In particular, it would be very attractive to investigate the antecedents that might have driven towards gender equality in entrepreneurship -in Italy or in other countries -or the consequences related to it. In reference to the antecedents, it would be interesting to pay attention and speculate on the social and cultural changes that are taking place in favour of women and that make scholars admit that entrepreneurship is not a male activity any more (Narayanasamy et al., 2011) . In reference to the consequences, instead, it would be interesting to study and test if gender equality exists also in terms of achieved success (McClelland et al., 2005) .
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